The broad objective of the study is to assess empirically, the relationship between major globalization indicators and economic growth in Nigeria. The paper covered the period between 1980 and 2015. The cointegration and Error correction mechanism were adopted. The result showed that current FDI and one period lagged FDI, one period lagged exchange rate, current Balance of Payment and two period lagged openness of the economy to the outside world have a positive and significant impact on the level of economic growth in Nigeria. The ECM shows a satisfactory speed of adjustment. The Johansson cointegration test indicates a long run equilibrium relationship among the variables. The result recommends policy to expand FDI and an increase in the level of trade liberalization
Globalization connotes the tendency of moving towards the integration of a nation into the world economy (Okpokpo, Helenian and Osuyali 2014) . Globalization entails the links among enterprises, institution as well as citizens across national borders. Thus, as a historical process, globalization it is the result of innovation and technological progress by humans (Nwakama and Ibe, 2014) . Globalization involves the movement of goods and services across national borders. Nsavcama and Ibe (2014) also noted that globalization has cultural, political and technological perspectives. Thus, all things being equal globalization ought to have brought efficiency, technological break through as well as competitiveness to the economy. This has however not been the case due to the mono production base of the Nigerian economy which rely mostly on the exports of crude oil for her foreign exchange. This has led to the neglect of all other sectors like the manufacturing and agricultural sectors. This has deprived the country of the supposed benefits from globalization.
The impact of globalization has not been felt in the Nigerian economy. This is because, currently, Nigeria exports crude oil and imports refined products due to the inability of local refineries to meet the domestic demand despite the huge money spent on the Turn Around maintenance (TAM) of the four local refineries. The exports from Nigeria thus have very high import content. This has made the Nigeria economy to be industrially underdeveloped. For example in 1960, Nigeria's oil exports was just 2.6 percent of the total exports. In 1965 it rose to 25.4 percent and 57 .5 percent in 1970. By the 2000 it has increased to 98.7 percent and reduced to 96.4 percent in 2010 (Sede and Izilein, 2013) . Since 2010. The percentage of oil exports in total exports has not fallen below 90 percent since then. This paints a grim picture of the impact of globalization on the Nigerian economy which in currently in recession with the exchange rate of the naira to the dollar being higher than ever before in the history of the country. Some developing countries including Nigeria has blamed the failure to achieve the supposed benefit of globalization on the harsh trade policies of the Western world.
The poor economic policy and corruption by both private and public sector have worsen the situation. The broad objective of the study is to assess empirically, the relationship between major globalization indicators and economic growth in Nigeria. The second part of the paper is on the theoretical underpinnings while the third part reviews previous literature. The forth section is the econometric procedure while the fifth section borders on the findings of the research. The sixth section concludes the research.
2.Theoretical underpinnings
The paper draws from the neoclassical growth theory developed by Robert Solow. The theory postulates that output is a function of labour and capital. The production function is expressed as: Y=AR(L,K) where Y represent output, k is stock of capital and L is labour. A is technology which is exogenously determined. This model is relevant in analyzing globalization and economic growth because the movement of capital and labour forms the basis for globalization and international trade. The relevance of globalization is determined by the changes in total factor productivity in terms of labour, capital and technological progress (Ogunyomi, Jenrola and Daisi, 2013) in economic growth between the developed and developing nations through technology which is exogenously determined. This divergence in the benefit from globalization also has been linked to the neglect of the manufacturing sector in developing countries including Nigeria which has become retrogressive due to obsolete technology.
3.Empirical Review
Globalization has differential impact in countries across the world. The benefits of globalization is however dependent on whether the country is developed or emerging and on whether the naturally endowed resources are being optimally utilized for the purpose of diversification. The study by Ogunyomi, Jenrolea and Daisi (2013) investigated globalization and economic security in Nigeria's manufacturing sector. The study covered the period between 1981 and 2010 and used the cointegration and Error correction mechanism (ECM) TO estimate the formulated model. The findings revealed that globalization has negative effect on the Nigerian manufacturing sector in the long run, but the effect of globalization on the manufacturing sector is positive in the short run. The impact of globalization on economic growth in Nigeria was the focus of the study by Shuaib, Ekeria and Ogedengbe (2015) . The study spanned 1960 to 2010 period. The ordinary least squares (OLS) was used. The result showed that globalization had a significant impact on economic growth in Nigeria. Adeleke, Akinola and Chris (2013) investigated globalization and economic development in Nigeria. Adopting the cointegration technique and granger causality tests the result showed that FDI is a component of globalization and had an important influence on the level of economic growth in Nigeria. The result also indicated unidirectional causality from FDI to economic growth. Sede and Izilein (2013) examined economic growth and globalization in Nigeria. The study adopted the granger causality. The result adopted the null hypothesis that globalization does not granger cause economic growth was accepted. Globalization and the industrial development of Nigeria formed the basic of the study by Ebong, Udoh and Obafemi (2014) .
The study covered the period between 1960 and 2010. The study adopted the Johansen cointegration methodology. The result revealed that globalization had a significant impact on industrial development in Nigerian. Trade openness had a positive impact on industrial development. Nwakama and Ibe (2014) studied globalization and economic growth in Nigeria. The study spanned the 1981 -2012 period. The cointegration test was adopted. The results showed a positive and insignificant relationship between financial integration, human resource development and trade openness, while Gross fixed Capital Formation had a negative and insignificant impact on trade openness. Okpokpo. Ifelunini and Osuyali (2014) investigated the potency of globalization as a driver of economic growth in Nigeria. The 1970 -2011 period was the target of the study. The OLS technique was used. The results revealed that globalization had no significant impact on non-oil export in Nigeria. Oni (2015) evaluated globalization and national development in Nigeria. The study adopted the description statistics. The result revealed that infrastructural decay, poverty, ethno-religious crises and bad governance are hindering the integration of the Nigerian economy into the global system. Globalization, business cycle and economic growth in Nigeria formed the focus of the study by Alimi and Atanda (2011) . The study covered 1970 to 2010 period. Using the autoregressive model, the study showed that globalization had positive and significant impact on economic growth in Nigeria. Rasaki, Hakeem and Emmanuel (2013) analyzed the nexus between globalization and economic growth in Nigeria. The study adopted the descriptive statistics and the OLS. The result revealed that insulation had a significant and positive impact on FDI while exchange rate had a significant and negative impact on FDI. Jerungwa (2014) analyzed globalization and economic development in Nigeria. The study adopted the descriptive statistics and discovered that the Nigerian economy had not benefited from the globalization process.
4.Econometric Procedures
The study which covered the period between 1980 and 2015 adopted the ex-post facto research design because the study utilized historical data which are time series in nature. The regression analysis, specifically, the cointegration and ECM will be used for the study. The first stage in the estimation is to describe the variables using the descriptive statistics. This is followed by the unit root test. The Augmented Dickey Fuller (ADF) unit root test will be used for this purpose. The Johansen multivariate cointegration technique will form the basis for analyzing the long run relationship among the variables. The signs and elasticity's will be analyzed using the overparameterized and parsimonious ECM. The extent of shocks of the variables on themselves and on other variables will be analyzed using the impulse response and variance decomposition. This will however be after the preferred model has been subjected to some diagnostic shocks which include the Breusch Godfrey serial correlation Langrage. Multiplier (LM) test, Jarque-bera normality test and white heteroskedasticity test. The model to be analyzed draws from the Solow's growth theory as stated earlier. The model is briefly restated as: Y= AF(L,K) However, in our model output is represented by economic growth which is captured by the Gross Domestic Product. (GDP). Other variables includes foreign direct investment (FDI) which incorporates the international movement of capital and labour, degree of openness which represents trade liberalization and the exchange rate. The model is stated lineally as:
1, 2, 3, 4> 0 Where: CDP: = Gross Domestic Product FDI: = Foreign Direct Investment OPEN: = degree of openness proceed, by the ratio of exports + imports to GDP E XR = exchange rate BOP = Balance of Payments Ut = ErrorTorun
5.Discussion of Results.
The results of the descriptive statistic is shown in the table below The skeweness indicates that the values of the variables are greater than O in most of the cases which indicates that the series is skewed to the right. The series exhibits a long right tail. The result of the kurtosis with an expected value of 3 indicates that openness satisfies this conduction. The Jarque-bera test indicates that the errors are normally distributed in most of the cases. The result indicates that all the variables were non stationary at the levels but only became stationary after the first difference was taken. The result indicates further that apart than the (FDI) and BOP which were stationary at the 1 percent level the other variables were stationary at the 5 percent level. The Johansen metrology of cointegration test was used to analyze the long run relationship among the variables. The result is shown in table 3 below: The result showed three cointegrating equation in the trace statistic while the Max-Eigen statistic indicates two cointegrating equation. The result indicates the existence of a long run equilibrium relationship among openness, exchange rate, Balance Payments, FDI and Gross Domestic Product.The Vector Error Correction (VEC) was used in this case to identify the true cointegrating equation. The result of the VEC is shown below: The result of the coefficient of determination (R 2 )shows that 80 percent of the total changes in economic growth has been explained by FDI, exchange rate , Balance of Payments and the openness of the Nigerian economy taken together . The result shows that the level and one period lagged value of FDI have significant and positive impact on the level of economic growth in Nigeria. Since FDI represents capital inflow from outside countries which is also an indicator of globalization, the result indicates that Nigeria has benefited from the globalization process. The two period lagged value of the openness of the Nigerian economy to the outside world through globalization also have a significant and positive impact on the level of economic growth in Nigeria. An indication that getting integrated into the global world could be a potential source of economic progress for the Nigeria economy. The result revealed further that an increase in the openness of the Nigerian economy to the outside world through globalization by 1 unit will increase the level of economic growth by 0.64 units. The Balance of Payments has a significant and positive impact on the level of economic growth. A favourable Balance of Payment to the tone of I percent could increase the level of economic growth by 0.48 percent. The results of the diagnostic checks are shown below: The result of the normality test revealed that the residuals in the model are normally distributed. The result of the Breusch -Godfrey serial correction LM test with value of 1.60 and probability of 0.22 indicates that there is no serial correlation in the residuals. The result of the white heteroskedasticity suggests that the residuals are homooskedastic Response of LGDP to OPEN Response of LEXR to OPEN Response of LBOP to LGDP Response of LBOP to LFDI Response of LBOP to LEXR Response of LBOP to LBOP The result of the cholesky impulse response indicates that an unanticipated increase in FDI, exchange rate, Balance of Payments and the openness of the economy through globalization has a positive impact on actual FDI, exchange rate, Balance of payment and openness of the economy through globalization. The result shows further that an unanticipated increase in expected economic growth has a negative impact on actual economic growth. Also, an unanticipated increase in exchange rate, Balance of Payments and the openness of the economy through globalization have a positive impact on actual level of economic growth. The result of the variance decomposition is shown in the table below: The result of the variance decomposition shows the dominance of own shocks. It ranges from 100 percent in the first period to 16 percent in the last period for economic growth, from 71 percent in the first period to 39 percent for FDI, from 90 percent in the first period to 33 percent in the last period for Balance of payments and from 73 percent in the first period to 62 percent in the last period for openness. Shocks to FDI explained 2 percent of changes in economic growth in the second period which reduced to 1 percent in the last period. Shocks to exchange rate explained 3 percent of changes in economic growth in the third period and this increased to 24 percent in the last period. Shocks to Balance of Payments explained 4 percent of changes in economic growth in the second period and this increased to 34 percent in the last period. Shocks to openness explained 2 percent of changes in economic growth in the first period and this increased to 26 percent in the last period.
6.Conclusion and Recommendations
The study investigated the impact of globalization on the level of economic growth in Nigeria between 1980 to 2015 period. Based on the research findings the study concludes that the openness of the Nigeria economic to the outside world through trade liberalization has brought the benefits of globalization to the growth process in Nigeria. The study also concludes that FDI is an important factor to be considered if the country is to benefit from the globalization process. The findings also conclude, that a depreciation of the exchange rate which is an indicator of global price could be a patent instrument for driving the growth process in Nigeria. The study recommends the creation of conducive environment to encourage FDI. This could be through the creation of enabling environment like constant power supply, good road and rail networks e.t.c. To reap the dividend of a depreciated or even a devalued exchange rate, the government and relevant stake holders should put in place policies to diversify the production base of the Nigeria economy. Nigeria trade with the rest of the world should be further be liberalized. 
